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Abstract: This paper examines a new type of market manipulation, order type manipulation and its supervision. We found that 
for the order type manipulation, the order submission frequency is high and the cancellation is very fast as well, therefore the 
transaction risk is avoided. Usually many orders with huge value are submitted, but the actual transaction amount is very little and 
the cancelled orders have an extremely high proportion of the total order submission. Furthermore, the manipulators often choose 
stocks with low price and small market value, and the manipulation of price and liquidity is of short-term only. It is also found 
that the order type manipulation is different in the U.S. and China market. This paper might be a good reference to strengthen the 
supervision of this new type manipulation in China market.   
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纵活动。Cumming and Johan (2009)[3]发现，欺骗型订单
已经被大多数交易所明令禁止(如纳斯达克交易所、伦

















































1) 下午2点21分23秒，V S I O股票的全国最优报价
(NBBO)是买价23.0625美元，卖价23.25美元。
2) 下午2点25分25秒，Yoshikawa用其在Roth IRA 的











































被调查人操纵的股票有：Men’s Wearhouse, Inc. (成功), Arbor Software Corp. (失败), DII Group, Inc. (成














在19起交易中，被Y o s h i k a w a提交100股小额订单的纳斯达克上市的证券共有三只：A n a d i g i c s, I n c. 















被告：Stanley Awdisho, Michael 
Kundrat, 以及 Kristopher Smolinski
操纵日：1999年9月至12月
诉讼发布日：2004年10月7日
Awdisho, Kundrat和Smol insk i通过提交小额的期权合约来人为提高(降低)某一期权的买价(卖价)。然后，
Awdisho, Kundrat以及 Smolinski在其他交易所提交相反方向的大额订单，以之前人为制造的新价格成交。
当大额订单成交后，Awdisho, Kundrat and Smolinski 立即取消之前的小额订单。
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被 告 ： J o s e p h  R .  B l a c k w e l l , 


































































































































































代码 名称 操纵日期 申报买入笔数 申报买入总股数 撤单数量(比例) 成交股数(比例)
买入申报撤单量占该股票当
日市场买入总申报比例
000920 南方汇通 2007.2.16 16 11,732,600 11,688,000(99.62%) 44,600(0.38%) 32.70%
600770 综艺股份 2007.3.9 29 10,730,100 10,730,100(100%) 0(0%) 57.07%
000657 中钨高新 2007.3.26 34 14,489,300 14,458,114(99.78%) 31,186(0.22%) 52.68%
600590 泰豪科技 2007.4.9 26 10,007,600 10,007,600(100%) 0(0%) 54.00%
000851 高鸿股份 2007.5.9 25 14,874,500 13,550,047(91.1%) 334,453(2.25%) 32.01%
600192 长城电工 2007.6.8 14 11,380,700 10,903,552(95.81%) 477,148(4.19%) 40.86%
600192 长城电工 2007.6.11 37 28,519,800 26,699,800(98.74%) 360,000(1.26%) 65.39%
600192 长城电工 2007.6.12 5 2,020,000 2,020,000(100%) 0(0%) 11.32%
600160 巨化股份 2007.6.19 26 20,022,900 20,022,900(100%) 0(0%) 42.23%
均值 24 13,753,056 13,342,234(98.34%) 138,598(0.92%) 43.14%
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均值 标准差 最小值 最大值
收盘价 7.57 5.35 2.28 16.13
交易量 9928578 1.35E+07 1074329 5.83E+07
换手率 0.0573 0.0603 0.0022 0.2408
收益率 0.0009 0.0534 -0.0998 0.1005
流通市值 1.30E+09 9.02E+08 2.21E+08 3.00E+09
流通股本 2.73E+08 3.84E+08 4.56E+07 1.75E+09
图1  价格与换手率在操纵前后的基本特征(基于两起操纵案例21只股票)
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